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UHVXOWRIWKHPRWRUYHKLFOH%XFKDQDQ7KHH[LVWHQFHRISDUNLQJVSDFHVDWWKHGHVWLQDWLRQKDVPDGHSULYDWHFDU
XVHPRUHDWWUDFWLYHWKXVJHQHUDWLQJGHPDQGIRUHYHQPRUHSDUNLQJVSDFHV7KHLQFUHDVLQJOHYHORIPRWRUL]DWLRQDQG
WKHRYHUXVHRIWKLVPHDQVRIWUDQVSRUWDUHFDXVLQJH[FHVVLYHSROOXWLRQRIWKHFLW\HQYLURQPHQWDQGWKLVLVOHDGLQJWR
FLWL]HQGLVHQFKDQWPHQW
7KHFLW\
VVXVWDLQDEOHXUEDQPRELOLW\SODQZDVGHVLJQHGWRSURYLGHDVROXWLRQWRWKLVSUREOHP7KLVGRFXPHQWVHWV
RXWDFWLRQVDLPHGDWLPSOHPHQWLQJIRUPVRIHQYLURQPHQWDOO\IULHQGO\PRELOLW\ZLWKLQWKHFLW\ZDONLQJF\FOLQJDQG
SXEOLFWUDQVSRUWDQGUHGXFLQJWKHXVHRISULYDWHYHKLFOHV/L1RZDGD\VVXVWDLQDELOLW\LQWUDQVSRUWLVRQHRI
WKHPDMRUFRQFHUQVWKURXJKRXWWKHGHYHORSHGZRUOGDWGLIIHUHQWOHYHOVRIJRYHUQPHQW'HOSRQWH
7KLV SDSHU LV OLPLWHG WR FDVH RI WKH FLW\ RI &iFHUHV ORFDWHG LQ WKH FHQWUH RI WKH $XWRQRPRXV &RPPXQLW\ RI
([WUHPDGXUD  ,W LV WKHFDSLWDODQG WKHPRVWSRSXORXVFLW\RI LWVSURYLQFHZLWKD WRWDORI LQKDELWDQWV 7KH
PXQLFLSDOLW\LVWKHODUJHVWLQ6SDLQZLWKDQDUHDRINPð,WKDVWKUHHGLVWULFWV5LQFyQGH%DOOHVWHURV9DOGHVDORU
DQG(VWDFLyQ$UUR\R0DOSDUWLGD7KHFLW\LVFKDUDFWHUL]HGE\EHLQJWKHPDLQVKRSSLQJDGPLQLVWUDWLYHDQGHFRQRPLF
FHQWUHRI WKHSURYLQFH ,WVKLVWRULFFHQWUHGHFODUHGD:RUOG+HULWDJH6LWHE\ WKH81(6&2LQ LVRQHRI WKH
IXQGDPHQWDOSLOODUVRIWKHFLW\
VHFRQRP\ZKLFKLVEDVHGRQWRXULVPFRQVWUXFWLRQDQGWKHVHUYLFHVHFWRU7KHFDSLWDO
KDVXUEDQDQGLQWHUFLW\EXVOLQHVDQ,EHULDQJDXJHUDLOZD\OLQHOLQNLQJLWWR0DGULGDQGDGLVXVHGDLUILHOG
$VVKRZQLQ)LJXUH&iFHUHVLVDFLW\WKDWKDVVSUHDGXQHYHQO\PDLQO\GXHWRWKHH[LVWHQFHRISK\VLFDOEDUULHUV
WKHUDLOZD\OLQHWKH5LEHUDGHO0DUFRULYHUDQGWKH6LHUUDGH/D0RVFDUDQJHRIKLOOV,IWKHUDLOZD\VWDWLRQZHUH
UHORFDWHGZLWKWKHFRQVWUXFWLRQRIWKHQHZKLJKVSHHGVWDQGDUGJDXJH0DGULG%DGDMR]UDLOZD\OLQHWKHQSDUWRIWKLV
XUEDQSUREOHPDWLFFRXOGEHUHPHGLHGLQWKHORQJWHUPDQGWKHFLW\FRXOGHQMR\DWUDQVSRUWVHUYLFHWKDWZRXOGEHEHWWHU
GLVWULEXWHGDQGZLWKDEHWWHUSDVVDJHIUHTXHQF\


)LJ*HQHUDOSODQRIWKHFLW\RI&iFHUHV
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7KHSXUSRVHRIWKHSUHVHQWVWXG\ZDVWRDQDO\VHWKHRYHUDOOIXQFWLRQLQJRIWKHXUEDQSXEOLFWUDQVSRUWVHUYLFHLQWKH
FLW\DQGWRRXWOLQHDFWLRQVWRLPSURYHDQGRSWLPL]HWKLVVHUYLFHZLWKWKHDLPRIUHGXFLQJWKHXVHRISULYDWHYHKLFOHV
DQGRUJDQL]LQJPRUHDSSURSULDWHO\WKHWUDIILFLQWKHFLW\FHQWUH7RWKLVHQGZHDQDO\VHGLQGHSWKWKHGDWDFRQFHUQLQJ
WKHRSHUDWLRQDQGPDQDJHPHQWRIWKHVHUYLFHSURYLGHGE\WKHFRQFHVVLRQDLUH68%86
*HQHUDORSHUDWLRQRIWKHXUEDQEXVVHUYLFH
7KHXUEDQSXEOLFSDVVHQJHUWUDQVSRUWVHUYLFHVLQWKHFLW\RI&iFHUHVDUHSURYLGHGE\WKHFRPSDQ\68%86ZKLFK
RIIHUVDQHWZRUNRIOLQHVZKRVHGLVWULEXWLRQURXWHVDQGVHUYLFHVDUHVXPPDUL]HGLQWKHIROORZLQJWDEOH
7DEOH8UEDQEXVOLQHVLQ&iFHUHV
/,1( 67$57,1*32,17 ),1,6+,1*32,17 3$66$*(
/ 3OD]D2ELVSR*DODU]D %$OGHD0RUHW 
/ %0HMRVWLOOD %(VStULWX6DQWR 
/ 3OD]DGH$PpULFD &3&iFHUHV,, 
/ $YHQLGDGH(VSDxD (QWUDQFH&HUHV*ROI 
/ &DSHOODQtDV,QGXVWULDO3DUN &KDUFD0XVLD,QGXVWULDO3DUN 
/ 3OD]D2ELVSR*DODU]D 8QLYHUVLW\5HVLGHQFHV 
/ 5HVLGHQWLDO/RV$UFRV 5HVLGHQWLDO&DVD3ODWD 
/ 5HVLGHQWLDO&iFHUHVGHO9LHMR 5HVLGHQWLDO6LHUUDGH6DQ3HGUR 
/ 5HVLGHQWLDO0DFRQGR $YGDGH(VSDxD 
/& $YGD9LUJHQGH*XDGDOXSH &DPSXV 
5& $YGD,VDEHOGH0RFWH]XPD &DPSXV VHUYLFHVGD\
/ 0XOWLSOH 9DOGHVDORU VHUYLFHVGD\
5% 0XOWLSOH 5LQFyQGH%DOOHVWHURV 3ULRUUHVHUYDWLRQ
)( $YGDGH$OHPDQLD 5HFLQWR)HULDO 2QGHPDQG
x /LQHV5XQHYHU\GD\RIWKHZHHNDQGVHUYHWKHZKROHXUEDQFRUHRIWKHFLW\
x 7KH8QLYHUVLW\&DPSXV/LQH/&DQGWKH&DPSXV5HLQIRUFHPHQW/LQH5&7KHIRUPHUOLQNVWKHFLW\FHQWUHWR
WKHXQLYHUVLW\GXULQJFODVVGD\V,WLVUHLQIRUFHGE\WKHODWWHUZKLFKDOVRUXQVRQFODVVGD\VZLWKDGR]HQVHUYLFHV
SHUGD\IURPWKHEXVVWDWLRQWRWKHFDPSXVDWUXVKKRXUV
x 2WKHUOLQHV,QDGGLWLRQWKHUHDUHRWKHUOHVVLPSRUWDQWOLQHV7KHVHDUH/LQHWKHFRQQHFWLRQVWRWKHIDLUJURXQG
)(DQGWRWKH5LQFyQGH%DOOHVWHURV5%DQGWKHQLJKWOLQHV
2YHUDOOWKHOD\RXWRIWKHOLQHVLVPRVWO\UDGLDORUGLDPHWULFZLWKIXQFWLRQDOURXWHVWKDWFRQQHFWWKHFHQWUDODUHD
SDVVLQJ WKURXJK WKH QHZHU QHLJKERXUKRRGV WR WKH SHULSKHUDO UHVLGHQWLDO HVWDWHV WKH LQGXVWULDO SDUNV DQG WHUWLDU\
SHULSKHUDODUHDVVXFKDVWKHXQLYHUVLW\FDPSXV2QO\/LQHLVGLIIHUHQW,WLVDVKRUWHUURXWHVHUYLQJWKHFRQWRXURI
WKHKLVWRULFDODUHDDQGFRQQHFWLQJZLWKWKHXQLYHUVLW\UHVLGHQFHV
7KH QHWZRUN
V VFKHGXOH LV FRPSOHWH DFURVV WKH ERDUG FRYHULQJ WKH HQWLUH LQWHUYDO IURP  WR 
GHSHQGLQJRQ WKH OLQHZLWK WKHH[FHSWLRQQRW VXUSULVLQJO\RI WKH8QLYHUVLW\&DPSXV/LQH /&DQG WKH&DPSXV
5HLQIRUFHPHQW/LQH5&ZKLFKKDYHVFKHGXOHVWKDWPDWFKWKHGHPDQGIRUWKHVHUYLFH
5HJDUGLQJWKHSDVVDJHIUHTXHQFLHVWKHOLQHSURYLGLQJPRVWVHUYLFHVSHUKRXULV/&ZLWKDSDVVDJHLQWHUYDORI
PLQXWHVGHSHQGLQJRQWKHWLPHRIGD\/LQHVDQGSURYLGHVHUYLFHVWKDWFDQEHFRQVLGHUHGIUHTXHQWZLWKSDVVDJH
LQWHUYDOV RI  PLQXWHV 7KH UHPDLQLQJ OLQHV KRZHYHU SUHVHQW SDVVDJH LQWHUYDOV RI PRUH WKDQ  PLQXWHV
VRPHWLPHVUHDFKLQJDQGPLQXWHV7KHVHORZIUHTXHQFLHVPD\EHKDYLQJWKHHIIHFWRIUHGXFLQJWKHDWWUDFWLYHQHVV
RISXEOLFWUDQVSRUWIRUUHFXUUHQWPRELOLW\,WLVHVVHQWLDOWRFRQVLGHUSDVVHQJHUSHUFHSWLRQVEHFDXVHWKHFXVWRPHU
VSRLQW
RIYLHZLVLPSRUWDQWLQHYDOXDWLQJWKHSHUIRUPDQFHRIDWUDQVLWVHUYLFH(EROL
7KHUH SDUWLFXODUO\ VWDQGV RXW WKH LPSRUWDQFH RI WKH OLQHV FRQQHFWLQJ ZLWK WKH XQLYHUVLW\ D XVXDO IRFXV RI
FRQFHQWUDWLRQRISXEOLFWUDQVSRUWWULSV,QWKHSUHVHQWFDVHWKH\DFFRXQWIRUQHDUO\RIWKHRYHUDOOGHPDQGRIWKH
QHWZRUN,WLVDOVRZRUWKQRWLQJWKDW/LQHVDQGRIDQRUWKVRXWKGLDPHWULFW\SHDFFRXQWIRUDQRWKHURIWKH
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GHPDQGRIWKHQHWZRUN7KHVHDUHWKHRQO\WZROLQHVH[FHSWIRUWKHDIRUHPHQWLRQHGOLQHVWKDWFRQQHFWWRWKHXQLYHUVLW\
ZKLFKFXUUHQWO\KDYHSDVVDJHLQWHUYDOVEHORZPLQXWHVDWKUHVKROGEH\RQGZKLFKWKHSHUFHLYHGDWWUDFWLYHQHVVRID
EXVOLQHLVXVXDOO\ORVWIRULWVXVHLQURXWLQHDQGQRQFDSWLYHPRELOLW\8QGHUVWDQGLQJWKHEHKDYLRXUDOLQWHQWLRQVRI
SXEOLFWUDQVSRUWSDVVHQJHUVLVLPSRUWDQWEHFDXVHFXVWRPHUOR\DOW\LVGHWHUPLQDQW/DL7UDQVSRUWSDWWHUQVDQG
FKRLFHVYDU\ZLWKVXFKSHUVRQDOFKDUDFWHULVWLFVDVDJHJHQGHUDQGGLVDELOLW\ZLWKVXFKKRXVHKROGFKDUDFWHULVWLFVDV
LQFRPHORFDWLRQDQGWUDQVSRUWDYDLODELOLW\DQGZLWKWKHSXUSRVHRIWKHMRXUQH\6WUDGOLQJ
,QWKLVUHJDUGWKHKDELWXDOSXEOLFWUDQVSRUWXVHUV
FKDUDFWHULVWLFVDUHWKHIROORZLQJ
x 0DLQO\ZRPHQ
x /HVVWKDQ\HDUVROGHVSHFLDOO\VWXGHQWV
x 7KHPDLQUHDVRQLVFRPPXWLQJIRUZRUNDQGIRUVWXGLHV
x $KLJKIUHTXHQF\RIXVHXVHLWDWOHDVWWZLFHDGD\DQGDQRWKHUDWOHDVWRQFHDGD\
x 7KHVHDVRQWLFNHWLQLWVYDULRXVIRUPVLVWKHFRPPRQHVWW\SH
:LWKUHVSHFWWRWKHFKDUDFWHULVWLFVRISXEOLFWUDQVSRUWMRXUQH\VLWFDQEHVDLGWKDW
x $FFHVVWRDQGGLVSHUVLRQIURPWKHEXVLVPDLQO\RQIRRWDVLVXVXDOLQPHGLXPVL]HGFLWLHVVXFKDV
&iFHUHV,QWHUFKDQJHVIURPRWKHUPDLQO\XUEDQEXVOLQHVUHSUHVHQWRQO\7KHSRSXODWLRQ
VSHGHVWULDQ
DFFHVVLELOLW\WRSXEOLFWUDQVSRUWLVDGHWHUPLQLQJIDFWRULQWKHXVHUV
FKRLFHRIWKLVPRGHRIWUDQVSRUW*DOOHJR

x 7KHPHDQDFFHVVWLPHWRWKHEXVVWRSLVPLQXWHVDQGRIWKHXVHUVGHFODUHDWLPHVKRUWHUWKDQPLQXWHV
x 7KHPHDQWRWDOMRXUQH\WLPHLVPLQXWHVRIWKHXVHUVGHFODUHDWLPHRIEHWZHHQDQGPLQXWHV
ZLWKWKHPHDQWLPHRQERDUGWKHEXVEHLQJPLQXWHV
x 7KHWLPHRIGLVSHUVLRQIURPWKHILQLVKLQJVWRSWRWKHILQDOGHVWLQDWLRQLVVOLJKWO\JUHDWHUWKDQWKHDFFHVVWLPH
EHLQJPLQXWHVZLWKRIWKHXVHUVGHFODULQJDWLPHVKRUWHUWKDQPLQXWHVQHHGHGWRUHDFKWKHLU
GHVWLQDWLRQ
:LWKUHVSHFWWRFRYHUDJHRIWKHFLWL]HQVRI&iFHUHVDUHZLWKLQPLQXWHV¶GLVWDQFHRIDFFHVVWRSXEOLFXUEDQ
WUDQVSRUWDQGDUHDWPLQXWHVIURPWKHLUILQDOGHVWLQDWLRQ2YHUDOOWKHQHWZRUNSURYLGHVDZLGHFRYHUDJHLQ
WHUPVRIERWKJHRJUDSK\DQGSRSXODWLRQZLWKRQO\FHUWDLQVSHFLILFDUHDVRIUHFHQWGHYHORSPHQWORFDWHGDWPRUHWKDQ
PLQXWHV¶GLVWDQFH
7KHFLW\
VFXUUHQWXUEDQSODQFRPSOLFDWHVWKHGLVWULEXWLRQRIWKHEXVOLQHVEHFDXVHQHZFRQVWUXFWLRQKDVEHHQZLGHO\
VFDWWHUHGLQUHFHQW\HDUV,WLVDKLVWRULFFLW\ZKLFKLVFRQVLGHUHGWREHWKHWKLUGEHVWSUHVHUYHGPRQXPHQWDOJURXSLQ
(XURSH ZLWK DOO WKH LPSOLFDWLRQV IRU LWV SURWHFWLRQ WKDW WKLV HQWDLOV LQFOXGLQJ RI FRXUVH UHVWULFWLRQV RQ DFFHVV
$OWKRXJKWKHUHLVDODFNRIZLGHDYHQXHVDQGWKHUHOLHIRIWKHFLW\GRHVQRWFRQWULEXWHWRWKHH[LVWHQFHRIDQDGHTXDWH
URDGQHWZRUNWKHEXVHVFLUFXODWHRYHUH[WHQVLYHDUHDVZKHUHWKH\FDQUHDFKVSHHGVRIXSWRNPK'XULQJ
V\VWHPVRI DVVLVWDQFH WR WKH VHUYLFHZHUH LPSOHPHQWHGZKLFKKDYH FRQVWLWXWHG DPDMRU WHFKQRORJLFDO DGYDQFH ,Q
DGGLWLRQ WKH &LW\ &RXQFLO SURYLGHV ZLWKRXW FKDUJH LQIRUPDWLRQ DERXW LWV XUEDQ WUDQVLW OLQHV URXWHV SDVVDJH
IUHTXHQF\DQGVWRSVIRUDQDO\VLVWKURXJKLWV2SHQGDWD&iFHUHVZHESDJH
5HVXOWVDQGGLVFXVVLRQV
$FFRUGLQJWRWKHGDWDSURYLGHGLQWKHVXVWDLQDEOHXUEDQPRELOLW\SODQIRU&iFHUHVWKHRYHUDOOPRELOLW\LQWKHFLW\
DPRXQWVWRPRUHWKDQLQWHUQDOMRXUQH\VRQZHHNGD\VZKLFKWUDQVODWHVWRDERXWWZRWULSVSHUSHUVRQSHUGD\
7KHPHDQVRIWUDQVSRUWPRVWXVHGLVWKHSULYDWHYHKLFOHDFFRXQWLQJIRURIWKHLQWHUQDOMRXUQH\VZLWKDPHDQ
RFFXSDQF\ RI  SDVVHQJHUV SHU YHKLFOH  7KLV LPSOLHVPRUH WKDQ  YHKLFOH GLVSODFHPHQWV ZLWKLQ WKH FLW\
-RXUQH\VRQIRRWDFFRXQWIRURQO\VLPLODUWRWKHSURSRUWLRQREVHUYHGLQODUJHUFLWLHVZKHUHDVLQFLWLHVRIDVLPLODU
VL]HWR&iFHUHVWKHSURSRUWLRQXVXDOO\UHDFKHV%XVHVDFFRXQWIRURIWKHXUEDQMRXUQH\VVOLJKWO\ORZHUWKDQ
LQFLWLHVRIVLPLODUVL]HIRUZKLFKWKHYDOXHVDUHEHWZHHQDQG)LQDOO\WKHXVHRIELF\FOHVDVDPHDQVRI
WUDQVSRUWLVPHUHO\WHVWLPRQLDODFFRXQWLQJIRURQO\RIWKHMRXUQH\V
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:LWKUHVSHFWWRWKHSXUSRVHRIWKHMRXUQH\WKHJUHDWHVWSHUFHQWDJHFRUUHVSRQGVWRFRPPXWLQJZRUNDQGVWXGLHV
DFFRXQWLQJIRURYHURIWKHMRXUQH\V7KHJUHDWHVWSHUFHQWDJHRIWKHUHVWRIWKHMRXUQH\VLVIRUVKRSSLQJDOPRVW
RIWKHWRWDO2QFRPSDULQJWKHVHPRWLYHVZLWKWKHPRGHVRIWUDQVSRUWRQHREVHUYHVDFOHDUDV\PPHWU\,QWKH
FDVHRIMRXUQH\VIRUZRUNWKHXVHRISULYDWHYHKLFOHVUHDFKHVRYHUZKLOHLQWKHFDVHRIOHLVXUHPRWLYDWHGMRXUQH\V
ZDONLQJDFFRXQWVIRUDOPRVW,W LVLPSRUWDQWWRQRWHWKDW LQWKHFDVHRIVWXG\PRWLYDWHGMRXUQH\VGXHWRWKH
ORFDWLRQRIWKHXQLYHUVLW\IDUIURPWKHFLW\FHQWUHWKHSHUFHQWDJHRIEXVMRXUQH\VULVHVWRDQGMRXUQH\VRQIRRW
IDOOWRRQO\ZLWKWKHSULYDWHYHKLFOHEHLQJWKHPDLQPHDQVRIWUDQVSRUWDFFRXQWLQJIRURIWKHMRXUQH\V
,QUHODWLRQWRWKHXVHRISULYDWHYHKLFOHVWKHFLW\
VELJJHVWSUREOHPLVWKHGLVFRQWLQXLW\RIWKHHDVWHUQSDUWRIWKH
QRUWKFLUFXODUURDGZKLFKFDXVHVDPDMRUSUREOHPRIFRQJHVWLRQ,QWKHFHQWUHRIWKHFLW\WKHUHDUHQDUURZVWUHHWV
ZKHUH WKH SHGHVWULDQPXVW VKDUH WKH VSDFHZLWK YHKLFXODU WUDIILF FDXVLQJ D FHUWDLQ GLVRUGHU LQ FLUFXODWLRQ WKDW LV
DFFHQWXDWHGZKHQWKHVHYHKLFOHVPDNHVWRSV5HJDUGLQJSDUNLQJDWWKHGHVWLQDWLRQPRVWRILWLVRQWKHSXEOLFURDGZD\
ZLWKRQO\RISDUNLQJEHLQJLQUHJXODWHGORWVDQGLQSULYDWHFDUSDUNV
$OWKRXJK &iFHUHV KDV VRPH SK\VLFDO EDUULHUV DQG DZNZDUG WUDIILF VLWXDWLRQV WKLV H[SODLQV QHLWKHU WKH VPDOO
SHUFHQWDJHRIZDONLQJLQFRPSDULVRQZLWKRWKHUFLWLHVRIDVLPLODUVL]HQRUWKHOLPLWHGXVHRIELF\FOHVZKLFKDUHVHHQ
DVREMHFWVRI OHLVXUHDQG VSRUWEXWQRW IRUHYHU\GD\ WUDQVSRUW 2EMHFWLYHO\ WKHFLW\
V KLOO\ WRSRJUDSK\ LV D VWURQJ
LPSHGLPHQWWRPRELOLW\EHWZHHQWKHKLVWRULFFHQWUHDQGWKHQHZGHYHORSPHQWVLQWKHQRUWKRUWKHXQLYHUVLW\,WLVPXFK
HDVLHU WRZDON DQG XVH WKH ELF\FOH LQ WKH VRXWKHUQ KDOIZKLFK LV IODWWHU DQG KDV QR XUEDQ GLVFRQWLQXLWLHV  7KHVH
GLVFRQWLQXLWLHVRIWKHQHZGHYHORSPHQWVKDYHLVRODWHGQHDUE\DUHDVRIWKHFLW\PDNLQJWKHPKRVWLOHWRDQ\PRGHRI
WUDQVSRUWRWKHUWKDQWKHFDU
,QRUGHUWRUDLVHSXEOLFDZDUHQHVVRIWKHXVHRIWKHEXVRQHFDQVD\WKDWVLQFH&iFHUHVLVDUHODWLYHO\VPDOOFLW\WKH
PLQLPXPDFFHVVWLPHVDUHIDLUO\KRPRJHQHRXVEHWZHHQSXEOLFWUDQVSRUWDQGSULYDWHYHKLFOHV3HUKDSVDIDFWRUWKDW
HQFRXUDJHVWKHXVHRISULYDWHYHKLFOHVLVDVKRUWDJHRIEXVVWRSVLQVRPHVXEXUEVDOWKRXJKLIWKHUHZHUHQXPHURXVEXV
VWRSVORFDWHGLQWKHVDPHQHLJKERXUKRRGWKLVZRXOGLQFUHDVHMRXUQH\WLPHV+RZHYHULQQRQHLJKERXUKRRGDUHORQJ
WLPHVQHHGHGWRZDONWRWKHQHDUHVWEXVVWRSWLPHVZKLFKZRXOGKDYHWREHXVHGWRILQGDSDUNLQJVSDFHRQFHDUULYLQJ
DWWKHGHVWLQDWLRQLQDSULYDWHFDUEHFDXVHWKHFHQWUDODUHDLVEHFRPLQJHYHUPRUHUHJXODWHGZLWKSD\PHQWUHTXLUHGIRU
WHPSRUDU\SDUNLQJ
:LWKUHVSHFWWRLQWHUPRGDOLW\WKHSXEOLFWUDQVSRUWQHWZRUNSURYLGHVFRQQHFWLYLW\ZLWKWKHUDLOZD\VWDWLRQDQGWKH
EXV VWDWLRQ WKDQNV WR WKH LQWHUFKDQJHVZLWK /LQH  DQG /LQH  1RUWK6RXWK /LQH  WUDQVYHUVDO DQG /LQH5&
FRQQHFWLQJZLWKWKHXQLYHUVLW\FDPSXV
&iFHUHV
V*HQHUDO0XQLFLSDO 3ODQ LV LQVXIILFLHQW WR VROYH WKH FLW\
VPRELOLW\ SUREOHPV VLQFH LW RQO\ DWWHQGV WR
PRWRUL]HGPRELOLW\  7KLV WRJHWKHU ZLWK WKH UHDOLW\ RIPRELOLW\ LQ WKH FLW\ PDNHV DQ XQVXVWDLQDEOH IXWXUH TXLWH
IRUHVHHDEOH3HGHVWULDQPRELOLW\GHVSLWHWKHVL]HRIWKHFLW\RQO\UHSUHVHQWVDWKLUGRIMRXUQH\V*LYHQWKHREVHUYHG
WUHQGWRZDUGVWKHXVHRISULYDWHYHKLFOHVIRUVKRUWMRXUQH\VHVSHFLDOO\LQWKHFLW\FHQWUHLWZLOOEHQHFHVVDU\WRWDNH
PHDVXUHVERWKWRSURPRWHDOWHUQDWLYHPRGHVRIWUDQVSRUWDQGWRHQVXUHVXIILFLHQWSDUNLQJSODFHV
3XEOLFWUDQVSRUWDWSUHVHQWUHSUHVHQWVRQO\RIUHVLGHQWV
WRWDOMRXUQH\VLQ&iFHUHV7KLVLVOHVVWKDQLQRWKHU
FLWLHVZLWKFRPSDUDEOHSRSXODWLRQDQGXUEDQFKDUDFWHULVWLFV,WLVWKHUHIRUHUHDOLVWLFWRWKLQNWKDWWKHUHDUHUHDVRQDEOH
SRVVLELOLWLHVRILQFUHDVLQJLWVSDUWLFLSDWLRQLQGDLO\PRELOLW\7KHSUHVHQWURXWHVRIWKHEXVOLQHVDQGORFDWLRQVRIWKH
VWRSVFRYHUWKHWHUULWRU\HIILFLHQWO\DFKLHYLQJDEURDGFRYHUDJHRIERWKWKHJHRJUDSK\DQGWKHSRSXODWLRQ7KHUHIRUH
DFRPSOHWHFKDQJHRIWKHFXUUHQWDUUDQJHPHQWLVSUHVXPDEO\XQQHFHVVDU\5DWKHUFHUWDLQURXWHVQHHGWREHRSWLPL]HG
DQGH[SDQGHGVRDVWRPDNHWKHPPRUHFRPSHWLWLYH
,QWKLVVHQVHLWZRXOGEHGHVLUDEOHWRLPSURYHWKHSDVVDJHIUHTXHQF\ZKLFKLVRQO\OHVVWKDQPLQXWHVIRU/LQHV
DQG&DPSXVZKLFKLVFXUUHQWO\VLJQLILFDQWO\LPSDLULQJWKHDSSHDORISXEOLFWUDQVSRUW,WLVOLNHO\WKDWDSHUFHQWDJH
RIFLWL]HQVDUHGLVFRXUDJHGIURPXVLQJSXEOLFWUDQVSRUWEHFDXVHLWLVWRRVORZGXHWRWKHORQJZDLWLQJWLPHVFDXVHGE\
WKHSDVVDJHLQWHUYDOV
5HJDUGLQJFRH[LVWHQFHZLWKSULYDWHYHKLFOHVLQWKHFLW\DWSUHVHQWWKHUHDUHQREXVRQO\ODQHV7KLVSHQDOL]HVWKH
UHOLDELOLW\DQG MRXUQH\ WLPHVRIEXVHVEHFDXVHRI WKH UHVXOWLQJFRQJHVWLRQDQG WKH LPSDFWRI LUUHJXODUSDUNLQJDQG
ORDGLQJDQGXQORDGLQJ,WZLOOEHQHFHVVDU\WRDVVHVVZKHWKHURUQRWWRLPSOHPHQWUHVHUYHGODQHVLQWKHFLW\RQWKH
DUWHULHVRIEXVLHVWSXEOLFWUDQVSRUWE\HYDOXDWLQJWKHLULPSDFWRQWKHRYHUDOOWUDIILF7KHFUHDWLRQRIEXVRQO\ODQHV
ZRXOGUHGXFHMRXUQH\WLPHVDQGLQFUHDVHWKHSDVVDJHIUHTXHQF\)XUWKHUPRUHLWZRXOGHQVXUHFRPSOLDQFHZLWKWKH
WLPHWDEOHE\DYRLGLQJFRQJHVWLRQRQWKHURXWHV
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,QDGGLWLRQLQRUGHUWRUHGXFHZDLWLQJWLPHVDWWUDIILFOLJKWVWKHLPSOHPHQWDWLRQRIDSULRULW\WUDIILFOLJKWV\VWHP
IRUSXEOLFWUDQVSRUWPLJKWEHFRQVLGHUHG7KLVZRXOGLPSURYHFRPPHUFLDOVSHHGRSWLPL]LQJWKHURXWHVDQGLQFUHDVLQJ
WKHSDVVDJHIUHTXHQF\DQGKHQFHZRXOGJXDUDQWHHJUHDWHUSXQFWXDOLW\
$QRWKHU DVSHFW WR FRQVLGHU LV WKH ODFN RI GLVFLSOLQH LQ SDUNLQJ HLWKHU GRXEOH SDUNLQJ RU SDUNLQJ LQ ]RQHV QRW
GHVLJQHGIRULWZKLFKFUHDWHVDSUREOHPIRUWKHQRUPDORSHUDWLRQRIWKHSXEOLFWUDQVSRUWVHUYLFH6SHFLDOWUHDWPHQW
DQGVXUYHLOODQFHLVQHHGHGWRDOORZWKHQRUPDOWUDQVLWRIWKHEXVVHUYLFHDQGIRUWKHUHQRWWREHORVVHVRITXDOLW\LQWKH
VHUYLFHVRIWKHDIIHFWHGOLQHV*LYHQWKHDERYHIXUWKHULPSURYHPHQWVWRFRQVLGHUIRUWKHIXWXUHFRXOGEHIRFXVHGRQ
UHGXFLQJIDUHVRULQWURGXFLQJWUDQVIHUWLFNHWVDQGRQLPSURYLQJWKHLQIRUPDWLRQSURYLGHGWRWKHXVHUDQGFRPIRUWLQ
WKHYHKLFOHV
7RHQGWKHIROORZLQJLVDQRXWOLQHRISRWHQWLDODFWLRQVWRLPSURYHDQGRSWLPL]HWKHRSHUDWLRQRIWKHSXEOLFWUDQVSRUW
VHUYLFH LQ WKH FLW\ RI&iFHUHV L H[FOXVLYH ODQHV IRU SXEOLF WUDQVSRUW RQ KLJK$'7 URDGV ZKLFKZRXOG DOORZ D
VXEVWDQWLDO LPSURYHPHQW RI FRPPHUFLDO VSHHGV DQG UHGXFH MRXUQH\ WLPHV LPSURYLQJ WKH SDVVDJH IUHTXHQF\ DQG
HQVXULQJFRPSOLDQFHZLWKWKHWLPHWDEOHEHFDXVHRIWKHDEVHQFHRIWUDIILFMDPVLLLPSOHPHQWDWLRQRIDQDXWRPDWLF
SULRULW\WUDIILFOLJKWV\VWHPIRUEXVHVLLLLQWURGXFWLRQRIWUDQVIHUWLFNHWVLYHOLPLQDWLRQRIWKHSUREOHPDWLFKRWVSRWV
IRUWKHFXUUHQWRSHUDWLRQGXHWRLQGLVFLSOLQHRISULYDWHYHKLFOHSDUNLQJYLPSURYLQJWKHLQIRUPDWLRQJLYHQWRFLWL]HQV
ZLWKDZDUHQHVVFDPSDLJQVDQG LQLWLDWLYHVIRVWHULQJ WKHXVHRISXEOLF WUDQVSRUWDQGYLVWXG\LQJ WKHSRVVLELOLW\RI
DSSO\LQJQHZUHGXFHGIDUHVZKLFKDUHPRUHDGYDQWDJHRXVIRUVSHFLILFJURXSV
&RQFOXVLRQV
7KLVSDSHUKDVDGGUHVVHGWKHVWXG\RIWKHRSHUDWLRQRIWKHXUEDQSXEOLFWUDQVSRUWFRQFHVVLRQLQWKHFLW\RI&iFHUHV
,QJHQHUDORQHFDQVWDWHWKDWWKHSUHVHQWURXWHVRIWKHGLIIHUHQWOLQHVDQGWKHORFDWLRQVRIWKHEXVVWRSVFRYHUWKHWHUULWRU\
HIILFLHQWO\DQGWKDWLWFDQWKHUHIRUHEHLQGLFDWHGWKDWDVHUYLFHLVEHLQJSURYLGHGWKDWPHHWVWKHSDUWLFXODUQHHGVRIWKH
FLW\ +RZHYHU WKHUH LV URRP IRU LPSURYHPHQW LQ WKH HIILFLHQF\ RI WKH VHUYLFH ZLWK UHDVRQDEOH SRVVLELOLWLHV RI
LQFUHDVLQJWKHSDUWLFLSDWLRQRISXEOLFWUDQVSRUWLQGDLO\PRELOLW\,QWKLVUHJDUGDVHULHVRISURSRVDOVKDYHEHHQRIIHUHG
LQWKLVVWXG\ZKLFKVHHNWRRSWLPL]HWKHRSHUDWLRQRIWKHVHUYLFH7KHVHLQFOXGHWKHLPSOHPHQWDWLRQRIH[FOXVLYHODQHV
IRUSXEOLFWUDQVSRUWLQFUHDVLQJWKHSDVVDJHIUHTXHQFLHVSURPRWLQJWUDQVIHUVSURYLGLQJJUHDWHUVSDWLDOFRYHUDJHDQG
LQWURGXFLQJSULRULW\WUDIILFOLJKWV\VWHPVIRUSXEOLFWUDQVSRUW
$FNQRZOHGJHPHQWV
7KHSXEOLFDWLRQRIWKLVVWXG\ZDVSRVVLEOHWKDQNVWRWKHIXQGLQJJUDQWHGE\WKH*RYHUQPHQWRI([WUHPDGXUDDQG
WKH(XURSHDQ5HJLRQDO'HYHORSPHQW)XQG(5')WRWKH',3$0$&UHVHDUFKJURXSDWWKH8QLYHUVLW\RI([WUHPDGXUD
WKURXJKJUDQW*5 7KDQNV DUH DOVRGXH WR WKH68%86FRPSDQ\DQG WR WKH&iFHUHV&LW\&RXQFLO IRU WKHLU
FRRSHUDWLRQLQSURYLGLQJWKHQHFHVVDU\LQIRUPDWLRQIRUWKHSUHSDUDWLRQRIWKLVSDSHU
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